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January 2006 
 
I present to you the report of the State’s bonded 
indebtedness.  Bonded debt, sometimes referred 
to as long-term debt, is typically used to finance 
infrastructure improvements such as road repairs, 
new buildings, school construction, etc.  This is the 
equivalent of taking out a mortgage to purchase a 
new home or a home equity loan to make 
improvements. 
 
This report of Bonded Indebtedness and Long 
Term Obligations presents a complete picture of 
the State’s indebtedness in the categories of 
General Obligation Bonds, Special Obligation 
Bonds and Revenue Bonds. 
 
General obligation debt is backed by the full faith 
and credit of the State and is considered direct 
debt of the State.  Special obligation debt is also 
considered direct debt of the State, but is not 
backed by the full faith and credit of the State.  
Rather, special obligation debt is supported and 
repaid only by a dedicated State revenue source 
(e.g. Build Illinois Bonds are primarily supported 
and repaid through sales tax proceeds).  
 
Revenue bonds are not backed by the full faith 
and credit of the State, but are backed by a 
specified revenue stream.  Revenue bonds can be 
considered conduit debt, which implies no 
obligation for the State (e.g. Illinois Finance 
Authority bonds supported by project revenues or 
receipts).  Revenue bonds can also be considered 
moral obligation debt, which means that if 
resources from the specified revenue stream are 
insufficient to support the debt service the State is 
then obligated (e.g. Metropolitan Pier and 

Exposition Authority bonds).  Finally, some 
revenue bonds are classified as indirect debt, 
which means that the asset is the property of a 
local government but part of the debt service 
comes from State resources (e.g. Illinois Sports 
Facilities Authority owns U. S. Cellular Park, paid 
in part by the hotel tax). 
 
This report shows that total debt outstanding grew 
5.5% in Fiscal Year 2005 and totaled $57.2 billion, 
up $3.0 billion from Fiscal Year 2004.  This 
compares to 4.9% growth in Fiscal Year 2004, 
33.6% growth in Fiscal Year 2003, 10.3% growth 
in Fiscal Year 2002 and 5.4% growth in Fiscal 
Year 2001. 
 
General obligation debt increased $337 million 
(1.8%) in Fiscal Year 2005.  In Fiscal Year 2004, 
general obligation debt increased $743 million 
(4%).   
 
When debt is issued, independent credit rating 
agencies attach a rating to the issue.  The ratings 
attached to all bonds associated with the State 
affect interest payments and the cost to Illinois 
taxpayers.  Individual bond ratings will vary, but 
the general and special obligation bond ratings are 
directly related to the financial condition of the 
State. As of June 30, 2005, Illinois’ general 
obligation bond rating was unchanged at AA by 
Standard and Poor’s, Aa3 by Moody’s Investor 
Services and AA by Fitch Ratings. 
 
The State’s special obligation bond ratings also 
remained the same, ranging from AAA by 
Standard & Poor’s for Build Illinois bonds to A1 by 
Moody’s for Civic Center bonds. 
 
Conduit debt is up 19% since Fiscal Year 2001, 
which can be attributed to increases in debt issued 
by the Illinois  Finance Authority.  Moral obligation 
debt has increased 50% since Fiscal Year 2001 
due to increased activity at the Illinois Student 
Assistance Commission.  More importantly, 
indirect debt of the State has increased 116% 
since Fiscal Year 2001 due to the increase in 
bonding at the Regional Transportation Authority 
through their Strategic Capital Improvement 
Program, the Illinois Department of Employment 
Security and the Illinois Sports Facilities Authority. 
 



Also of note in this year’s report is the interest cost 
on debt issued as of June 30, 2005.  In Fiscal 
Year 2006, the current fiscal year, the interest cost 
is  projected to reach $1.08 billion on general 
obligation  debt  and  $132  million  for  special 
obligation debt for a total of over $1.21 billion.  
However, total future interest payable over the life 
of the bonds has decreased $496 million (2.6%) 
resulting in a per capita interest decrease of $45 
(3.0%) per individual from Fiscal Year 2004.   This 
illustrates  the  importance  of  maintaining 
manageable debt levels and minimizing interest 
cost through sound fiscal management.   
 
If you have any questions or comments regarding 
this report, please contact my Office through our 
web  site  at  www.ioc.state.il.us  or  call  us  at 
(217)782-6000 or (312)814-2451.  Your input is 
important to us and would be greatly appreciated. 
 
Sincerely, 

 
 
 
 
 

Daniel W. Hynes  
Comptroller 
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Total Bonded Debt Outstanding 
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otal outstanding principal for bonded 
indebtedness of the State of Illinois at 
June 30, 2005, was approximately $57.2 

billion (net of defeased bonds).  During the last five 
years, this amount has increased $22.1 billion (or 
63.0%) from the $35.1 billion reported at June 30, 
2001. 
 
Of the principal outstanding as of June 30, 2005, the 
State is committed to repay $22.2 billion “directly” 
and $3.5 billion “indirectly”. In addition, the State 
appears   “morally    obligated   and/or   contingently”  

 
liable to repay $7.8 billion of principal.  The 
remaining $23.7 billion is classified as “conduit” debt 
and does not require the State to commit resources 
to be used for repayment.  The 119% increase in 
“direct” debt  in fiscal year 2003 was primarily due to 
the $10 billion General Obligation Pension Funding 
bond. 
 
As of June 2005, the State’s general obligation 
bonds carry an Aa3 rating by Moody’s Investors 
Service, an AA rating by Standard & Poor’s and an 
AA rating by Fitch IBCA, Inc., which is unchanged 
from June 2004. 

T 
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General and Special Obligation Bonds Issued 

Overview 
 
General and special obligation bonds are commonly 
referred to as direct debt because the State is 
directly obligated for repayment.  In fiscal year 2005, 
the State issued $1.1 billion of direct debt ($875 
million general obligation bonds and $200 million 
special obligation bonds), excluding refunding 
bonds. The unspent portion of the proceeds from 
these bonds at June 30, 2005 was $64 million.  
During the prior fiscal year, the State issued $1.2 
billion of general and $350 million of special 
obligation bonds, exclusive of refunding bonds.   
 
As of June 30, 2005, the State was authorized to 
issue $34.2 billion of general obligation bonds 
(inclusive of refunding bonds) and $4.1 billion of 
special obligation bonds (exclusive of refunding 
bonds).   Of  the  authorized  amount for general and  

 
 
special obligation bonds,  $32.1 billion and $3.3 
billion, respectively, have been issued. Also, an 
additional $1.8 billion of special obligation refunding 
bonds have been issued. 
 
Of the amount of total authorizations, $41.7 million 
was appropriated for new projects during fiscal year 
2005 (down from $1.6 billion in fiscal year 2004).  
Total appropriations, including reappropriations from 
previous years, have decreased $1.4 billion in the 
same time period.  No general obligation refunding 
bonds have been issued for fiscal year 2005. 
 
In fiscal year 2005, special obligation bonds were 
issued in the amount of $200 million for the Build 
Illinois projects and no special obligation refunding 
bonds have been issued for fiscal year 2005. 
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General and Special Obligation Bonds Issued 

(Excluding Refunding Bonds)
Fiscal Years 2001-2005

(in millions)
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General and Special Obligation Bonds Issued 

General Obligation Debt 
 
Section 9 of Article 9 of the State Constitution 
provides that the State may incur “full faith and 
credit” debt (general obligation bonds) for specific 
purposes in such amounts as provided either by the 
General Assembly with a three-fifths vote of each 
house or by a majority of electors voting in the 
general election. 
 
The $875.0 million of general obligation bonds 
issued during fiscal year 2005 were used primarily 
for 1) Department of Transportation Series A Bond 
Fund for statewide highways ($298.0 million); 2) 
local school construction ($265.3 million); 3) Capital 
Development Board ($247.6 million) including 
education, corrections, conservation, mental health, 
state agencies, water resources, local governments 
and open land trust; 4) Transportation Series B 
Bond Fund for mass transit projects ($59.1 million); 
and 5) Anti Pollution Fund ($5.0 million). 
 
 

 
 
In addition a portion of the general obligation bonds 
have been issued for refunding purposes.  To 
provide for the manner of repayment of general 
obligation bonds, the Governor is required to include 
an appropriation in each annual Illinois budget.  The 
appropriation should be an amount sufficient to pay 
principal and interest in each fiscal year.  There 
were no refunding bonds issued during fiscal year 
2005. 
 
 Special Obligation Debt 
 
The special obligation bonds issued in fiscal year 
2005 ($200 million) were used for Build Illinois 
Program projects.  In addition, appropriations for 
Build Illinois program projects consisting of grants 
to locals for infrastructure purposes increased by 
$136.2 million, higher education and health 
facilities increased by $32.9 million, business 
development increased by $30 million and 
environment increased by $.9 million. 
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General and Special Obligation Debt Service Trend 

 

Note:  Projection is based on the average annual percent of increase for the four prior years. 
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As of June 30, 2005, general and special obligation 
debt service was $40.9 billion ($22.2 billion principal 
and $18.7 billion interest). Debt outstanding 
increased by 8.5% during fiscal year 2001, 12.1% 
during fiscal year 2002, 151.9% during fiscal year 
2003 and 3.0% during fiscal year 2004 and 
decreased by .2% during fiscal year 2005. 
 
On April 7, 2003, the Governor signed Public Act 
93-002 (House Bill 2660) that amended the General 
Obligation Bond Act (330 ILCS 330 et seq.) which 
authorized the sale of $10 billion of general 
obligation bonds for the purpose of making 
contributions to the Pension Contribution Fund.  
These bonds were issued on June 12, 2003, as 
taxable bonds based on the Internal Revenue Code 
of 1986, as amended. 

When added to bond sales needed to support the 
current capital plan, general and special obligation 
debt could grow to $51.4 billion by fiscal year 2010.  
Total debt is trended to increase 25.7% from 2006 
through 2010.  Due to the one time nature of the 
Pension Contribution Funding bond issue, its effect 
on the trending increase was not accounted for in 
the trending increase projection.  The State is 
committed to repay a portion of the debt service 
cost each year until fiscal year 2034 as shown in 
Appendix A. 
 
The State did not issue any general or special 
obligation refunding bonds during fiscal year 2005. 
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Per Capita Debt 

Illinois Debt Moderately Ranked 
 
The cost each Illinois citizen would have to bear if 
the State would repay its outstanding general and 
special obligation debt is $3,207.  The $17 decrease 
from the prior fiscal year amount of $3,224 is the net 
total of a $27 increase in the per capita principal 
portion of the outstanding debt, and a $45 decrease 
in the interest portion.  Since fiscal year 2001, total 
per capita debt has increased $2,078 (or 184%).  
This significant increase is attributable to the 
issuance of $10 billion of pension funding 
contribution general obligation debt during fiscal 
year 2003. 
 
The per capita principal of Illinois’ general and 
special obligation debt was $1,715 at the end of 
fiscal year 2004.  Per Moody’s recent report on state 
debt medians, the State of Illinois would be ranked 
7th nationally.  The debt medians are based on state 

 
 
 debt burden, debt per capita and debt as a 
percentage of personal income.  The analysis is 
also based on tax-exempt and taxable obligations 
issued by Illinois and supported by the states tax 
base. 
 
There were three states that had amounts 
exceeding $3,000.  Connecticut’s tax-supported per 
capita was $3,614, followed by Massachusetts with 
$3,372 and Hawaii with $3,343.  Two states 
reported amounts exceeding $2,000 lead by New 
Jersey with $2,901 and New York with $2,593. 
 
Of Illinois’ neighboring states, Wisconsin had per 
capital general and special obligation principal of 
$1,312 and Missouri had per capita debt of $449.  
The states of Indiana, Iowa, and Kentucky did not 
report any general and special obligation debt.  
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General and Special Obligation
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General and Special Obligation Annual  
Debt Service Expenditures 

Debt Service Repayment Sources 
 
Bond issues for state construction projects cannot 
exceed a 25 year repayment period (30 year 
repayment period prior to fiscal year 2005.)  
Sources of these repayments originate from the 
following: 
 
• general sources of revenues, (i.e., income tax, 

sales tax, inheritance tax, etc., deposited into 
the General Revenue Fund and motor fuel tax, 
etc. deposited into the Road Fund),  

 
• a dedicated portion of the sales tax deposited 

into the Build Illinois Fund, and  
 
• the horse racing privilege tax deposited into the 

Metropolitan Exposition, Auditorium and Office 
Building Fund.  

 
The monies collected to pay the debt service for 
these bonds is transferred to various debt service 
funds either on deposit in the State Treasury or held 
by bond trustees to be used solely for the 
repayment  of  the bonds.  As  of June 30,  2005 the  
 
 

 
 
balance in these debt service funds was $848 
million, attributable to the repayment of general and 
special obligation debt.    
 
Comparison to Governmental Funds 
 
Since fiscal year 1996, debt service expenditures 
for general and special obligation bonds have 
fluctuated, as a percent, compared to total 
expenditures for governmental funds on a 
Generally Accepted Accounting Principles (GAAP) 
basis.  As the chart below shows, debt service 
expenditures have fluctuated between a low of 
2.4% of GAAP basis expenditures in fiscal year 
2000 to a high of 4.0% in fiscal year 2005.  This 
rate increased from 3.2% to 4.0% in the current 
fiscal year. 
  
The ratio of debt service requirements to the 
amount of GAAP basis revenues has also 
fluctuated between a low of 2.4% in fiscal year 
2000 to a high of 4.2% in fiscal year 2005.  This 
ratio increased from 4.0% in fiscal year 2004 to 
4.2% in the current fiscal year. 
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Overview 
 
Revenue bonds outstanding totaled $35.0 billion at 
June 30, 2005, of which $23.7 billion (68%) was 
classified as conduit debt, $7.8 billion (22%) as 
moral obligation debt and contingent debt and $3.5 
billion (10%) was classified as indirect debt. 
 
Statutory Authorization and Types 
 
The State Constitution provides for State agencies 
to issue bonds (revenue bonds) which are not "full 
faith and credit" debt. Accordingly, these revenue 
bonds pledge the income to be derived from the 
asset constructed to retire the bond issue. 
 

 
 
Revenue bonds of State agencies can be classified 
into three major types.  The majority may be basic 
revenue bonds, pledging only the revenues derived 
from the facilities constructed and issued without 
any commitment on the State (conduit debt).  In 
addition, the State may be asked to consider in 
some instances, by statute, to meet the debt 
service requirements if revenues should prove 
insufficient (moral obligation and contingent debt).  
Finally, revenue bonds  may be issued based on 
statutory authorization which designates State 
revenue sources for their repayment either in 
whole or in part (indirect debt). 
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Outstanding Revenue Bonds By Type
As of June 30, 2005

(in billions)
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Revenue Bonds – Conduit Debt 

What is Conduit Debt? 
 
Conduit debt are bonds which the State is clearly 
not required to assist in the repayment of debt 
service costs.  For example, the Illinois Finance 
Authority (IFA) issues debt in support primarily of 
industrial and local government infrastructure 
construction and/or expansion projects. The 
monies used to repay these bonds are entirely paid 
from the industry or local government’s annual 
resources and the State has no obligation to assist 
in its repayment. 
 

Debt Outstanding 
 
Conduit debt has been on the rise over the last five 
years. Since fiscal year 2001, conduit debt has 
increased $3.8 billion (or 19.1%) to $23.7 billion in 
fiscal year 2005.   
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Illinois Finance Authority 20.3$     
Illinois Housing Development Authority 1.7         
Illinois State Toll Highway Authority 1.4         
Other 0.3         

     Total 23.7$     

Conduit Debt Outstanding
As of June 30, 2005

(in billions)
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Revenue Bonds – Moral Obligation And  
Contingent Debt 
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Moral Obligation and Contingent Debt Outstanding
Fiscal Years 2001-2005

(in billions)
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What is Moral Obligation Debt  
 
Moral obligation debt is found in and derived from 
the language of the pertinent laws, the expressions 
of the financial community regarding these 
obligations, and the usage of the funds.  In the 
event it is determined that monies will not be 
available for payment of principal and interest of 
these obligations, the Governor is to include the 
shortfall amount in the State budget for payment 
from the general resources of the State. 
 
What is contingent Debt 
 
Contingent debt is debt which normally would be 
repaid  by  revenues  generated by  the  project, but  
 

 
 
certain circumstances would require the State to 
assist in the repayment. For example, in the 
construction of student housing buildings financed 
for and through the State Universities, the resources 
used to pay the annual debt service of these bonds 
are the receipts collected from the project itself. But, 
where the Universities determine that the project 
receipts will be insufficient to meet their debt service 
requirements, they have the statutory authority to 
redirect other revenues (i.e., student tuition).  These 
other revenues are normally used to meet annual 
operating needs. Thus, the redirection of these 
other revenues would result in a need for more 
State General Revenue Fund dollars to support the 
annual higher education program costs. 



Revenue Bonds – Moral Obligation and  
Contingent Debt 

Debt Outstanding 
 
Total moral obligation debt outstanding has 
increased $2.6 billion (or 50.0%) from $5.2 billion in 
fiscal year 2001 to $7.8 billion in fiscal year 2005. 
The outstanding debt at the end of the year has 
changed $300 million from that of the previous year.  
The mix has changed with an increase of $236 
million in the Illinois Student Assistance 
Commission (ISAC) and a small decrease in Illinois 
Housing Development Authority and other debt. 
 
 

 
 
Since fiscal year 2001, the IHDA’s moral obligation 
debt outstanding has decreased by 74%, from $453 
million to $116 million. Instead of issuing moral 
obligation debt, the IHDA continues to shift their 
debt issuance to conduit debt.   
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Moral Obligation and Contingent Debt 

Outstanding as of June 30, 2005
 (in billions)
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Illinois Student Assistance Commission 3.8$       
Metropolitan Pier and Exposition Authority 2.5         
University of Illinois 0.8         
Illinois Housing Development Authority 0.1         
Other 0.6         

     Total 7.8$       

  Moral Obligation and Contingent Debt Outstanding
As of June 30, 2005

(in billions)



Revenue Bonds – Indirect Debt 

Nature of Indirect Debt  
Constructed assets which are obtained from 
indirect debt proceeds are property of the local 
governments (or other entities). However, the debt 
service costs require annual appropriations from 
"public funds" of the State. For example, the Illinois 
Sports Facilities Authority receives a portion of the 
Hotel Operator's Occupation Tax for meeting the 
State's commitment to pay a portion of debt service 
on bonds issued.  
  
State Resources Committed  
Since fiscal year 2004, outstanding indirect debt has 
increased $886 million (or 34.37%). However, in the 
past five years, indirect debt has increased $1,860 
million (or 115.96%) from $1,604 million in fiscal 
year 2001 to $3,464 million at June 30, 2005.  
   

The Regional Transportation Authority (RTA) 
comprises the largest portion of the increase at 
$615 million from 2001 to 2005. The RTA issues 
bonds to be used for Strategic Capital Improvement 
Projects (SCIP).  These projects are used to 
acquire, repair or replace public transportation 
facilities in the metropolitan region as approved by 
the Governor.  During years in which the SCIP 
bonds are outstanding, the State must transfer from 
the General Revenue Fund to the Public 
Transportation Fund an amount to be paid directly 
to the RTA. These bonds were first issued during 
fiscal year 1992 and have an outstanding balance of 
$1,438 million at June 30, 2005. 
 
The chart below shows indirect debt outstanding 
from fiscal year 2001 to fiscal year 2005. 
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                      Indirect Debt Outstanding
                           As of June 30, 2005
                                  (in millions)
Regional Transportation Authority  (SCIP) 1,438$    
Illinois Department of Employment Security 668        
Illinois Sports Facilities Authority 546        
University of Illinois Certificates of Participation 407        
Metropolitan Pier and Exposition Authority 221        
Southern Illinois University
   Certificates of Participation 35          
Department of Central Management Services
   Certificates of Participation 33          
Governor's Office of Management and Budget 
   Certificates of Participation 29          
Other (including non-State-issued Certificates of   
   Participation of $53) 87          
Total 3,464$    

Indirect Debt Outstanding
Fiscal Years 2001-2005

(in millions)
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APPENDIX A 
 
 
 

Schedule of General and Special Obligation Debt 
Retirement 

 

As of June 30, 2005 
(in millions) 
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APPENDIX B 
 
 
 

Recap of General and Special Obligation Indebtedness 
 

As of June 30, 2005 
(in millions) 

 
 
 

Recap of General and Special Obligation Indebtedness
(In Millions)
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* Special obligation bond statutory authorizations allow for an unlimited 
    amount refunding bonds that may be issued. 

 









APPENDIX C 
 
 
 

Summary of Authorized General and Special Obligation 
Indebtedness Which Have Unissued Authorizations 

 
As of June 30, 2005 

(in millions) 
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APPENDIX D 
 

General and Special Obligation Bond Issues 
By Bond Type 
(in millions) 

 
 

Outstanding General and Special Obligation Debt by 
Purpose

(Excluding Multiple Purpose Bonds)
As of June 30, 2005
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Outstanding General and Special Obligation Debt By Purpose
(Multiple Purpose Bonds)

As of June 30, 2005
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APPENDIX E 
 

Recap of Revenue Bond Indebtedness and  
Certain Other Long-Term Obligations 

As of June 30, 2005 
(in millions) 

 
 

Revenue Bonds Issued and Outstanding
Net of Defeased Bonds

$8,548
$3,316$4,352

$30,488

$2,632
$6,633

$3,464

$22,299
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Tax Supported Debt User Charge Supported
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Contingent Debt Conduit DebtIssued
Outstanding  

 
Issued and Outstanding Amounts Net of Defeased Bonds

 For Major Revenue Bond Issuers

$2,769
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APPENDIX F 
 
 
 

Revenue Bond Issues By Agency 
 

As of June 30, 2005 
 
 
 
 

Outstanding Revenue Bonds by Repayment Type
 Net of Defeased Bonds
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Debt
64%

User Charge
Supported

Debt
19%

Contingent
Debt
7%

Tax
Supported

Debt
10%  

 












































































































































































































	Message to Illinois Taxpayers
	Table of Contents
	Total Bonded Debt Outstanding
	General and Special Obligation Debt Service Trend
	Per Capita Debt
	General and Special Obligation Annual Debt Service Expenditures
	Types of Revenue Bonds
	Conduit Debt
	Moral Obligation and Contingent Debt
	Indirect Debt
	Appendices
	Appendix A
	Appendix B
	Appendix C
	Appendix E
	Appendix F




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




